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operating companies The old North American
Company, which had originated as the Oregon
and Transcontinental Company many years before
and had been the holding corporation for the in-
terests of Henry Villard in connection with the
Northern Pacific and certain Oregon railways, had
now been revamped as a public utility holding
company and had gradually acquired control of,
or large interests in the street railways and light-
ing companies of St Louis, the Milwaukee public
utilities, and the Detroit Edison Company

But perhaps the most striking development of
this time was the further unification of railroad
control After the Supreme Court decision dis-
solving the Northern Securities Company was
handed down in 1904, the stocks of the Great
Northern and Northern Pacific railways which
had been acquired by this holding company were
returned to their holders The Union Pacific
Railway leceived into its treasury an enormous
amount of both Great Northern and Northern
Pacific stock At this time, these stocks were of
tremendous market value Both roads showed
large earnings and were paying liberal dividends, be-
sides cutting "melons" by dividing surplus prof-
its in one form or another The stock market was
a